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Ii']'!" ,~()n~I,~,'rl~d v ou r :lrnllc"r (pn for r 1'(' rll' 11 I I 1,ln pi' "'ll"''1pt'.on rr~,"

.. ·t.'rl, 1 In('o,,1' t.": un-i c r no c rLon rl () l ( r )( (. ) of I,\f '"If1n1.'1 ~"\p,.nllt' r:.,.!".

';. -, Jnfnr"l,iil10r", '1l.1hmtttl'd i n-l l oa t r•., t1>:\( "Oil ./,!" tlll·I .• rl'()r,l~r'" .H'•

• _ •• _,llnrll'r the l'lw~ of th'> :';tlltl' ,If ._. Ynur "',ynn"",,
.• 1'.r1 ;,r"""lll,' th/l (,1""''''0n 'al" J np:'l!'l ~ '~I "l",.~\t .. nr ,I" llld"n"n,,!"nt: f n!!"I';\·,r·

'1 "('nt ~ t:llrfll\'~h fostt"rtn?, h,">t te r s e r v I ('~ t o tIll' t 11011, :1C'~ pub l I (~, f'n"'Ollr1r-,

i'lf': l\n~"rqt.;.ln,ti.n\·, :lIV! I:OIl7'l'l:',1tlon hl~I'''''I'n ;",.'1I1H '111,1 Ilqllrnnr .. ~'''Mf'\HI~''r:,

r'(H.'flttnr; ~oo'~ pub l.Lr r o l a t t ons , oppc,tIIlnr, nnf'"" I'Qlt1l'n'ltion, i4'11~ f!I"O'.'!"\.

.": In'l'!r'IIIC'I' 'Ip..'r,tq IIfl~ c o nt t.nu f ng nr.UC.1t{Oll, Y""ll' '1\'l'llr.Atl.n", ""n··
I' .t!-,t:, t hn r yl111 "t\VIJ pro-nor o d r,oorlvtll "11th th,' 1'""11,' thrClIlr." r1tt, 1'1'\

<; ·\t-',,;lt flf1fl·t',' C;Ul'j'I11.I:n1J, ,~~('Tl .. t vo rl r l v t nr ,,1 '111"'11, lin'! r"nr:"'P,llf fl""~

t \ ~'\:Jri t ab l o orr~,'\nh;11ttlJn~. You h"\'l' ,,1"0 li"I,I Illllllnll!n~ (!<1\1eJttt~t'1

(' \''''[l('~l f o r nr',"ntR In t he !lrl~n. Tn ,.,r1(Ht1on. '1011 '"l1dlll·t r"r;1I11r "' .... ("\ !'lp,

r V ()I\ r !"'ll'r1 h,"r I'l •

': )'1 11.1") ;'fl 11'~I.lr 'l:1C~C' r..f".\M~j t t er- ~"h(")n" pu r no s: t ~ 'tl ollt.:'\i n ~ov"'t;,~,~ f",.
,~ vn r t ous ll1vtRlonlt ()f publI c hU!JtneA!'II"~J. '('It" 'J!'II,'!" of th,. p"Hr-y, ''''~V'

1':;1 ''i'''i'1~'Il'r of your orr,:lnll.:Hlon, rt>tI11n~.·, ,If lh •• I,ro\~.er~!p. enM~'~ .. t..,~

('o'J t ho ',JrlthlJ1, of r\ po l t cy . f)f the." ,~!'Je:, til VilliI' nr~l'InhAttnn,." I'll
v tll;"nr~'l ~'(") th<:- m~rlh .. r s of th~ lnBllranC'f' ('ul1'-'I' t C'(' III flfly~nt fot l'It'!y

, ":110nI':0'3 t ncu r r e-! nne' 11,. compensation fnt" t he I r "",,,v!f'e,. thh, ~P"\tl!!'l ,

lmcr- el(- .l~~ (If til!> hr01'I~r:\"c c:nmr:11sRto'!n tnt' Villi.

Y ''It' f In e nc f n l d"t1 Ind l cn t e s t'-',,\t 'lI0l'lt of Vt)\1I' ,,\1',,:,\,> lR fr~T'I brol:cot'>lt.·,
r '''li~\j !';~1on~. I n the YC;lr (-,Il"tnR ' ••': Villi rec~tva,! _ fl"r'\

"",~ Anrl _ 1n r.or.l1"'li"e{om!; of wh1c-h yOIl l''IId ,I lIt1t:_, or '.J t,/,
'I .u r m·?nlwr l1~e"tR. to you .1P.,ln h,I'\ ~. I III ,III"lI~lC'e~f'l>~~

I hroker;\q(" r.omMt"t8~Onf), ln~ PIlte! your Itl',c!ntl\ ,~ for th"tr t'~ .. n""!l
.i.«! corip c ns n t f ot .. '~'hp .-'. t:~l.1t your "":,·f\t .. ""'1'1' II' "I!1":(\r,1~" ~nT!1Mtll~i,\1"I1'I

J10 t r .~ f 1 (' c t e rl 1n you r fi n;l n c 1 :J 1 " " L I •

Reviowor

-:-r·"._'l'_a_'o_r__+---,: R8vlewll!::-(__+- ._+- .....

-=-t-



In l<H1 t.1'"'0 to your pr ir-a ry ~"'P~llll':' of J1H;ltnl'; IIpl'nt. t ne t r . tt ,n" 1 Un
have "'xpE'!nRaR f(lr banque t s , cont rLbut f ons , And ddvtlrthfn1, n thlU: nt~l!!t.

Sf.'('~ton 1~tf("((') of: t h« Tnt<'I",·,l !{"VPn\l(' Corll~ p r ov l dr-a "'xAmpttnn Pnt:

"nn"in08fl lc.'\r;lI~G. ch,'mheu nf comlnprco •••• not nrll,nnhed fttr "t'dftt: rH,r! .,.,
put of th(! n"t l!'lrnlnpR of '.o/hich iOllr(>1i to t h e hNlnfit ot "'"Y l'ttv<He:
sh'\rehoH~r or InlH vtduI11."

;)1,,'·lor. 1,!>~,](r:)(~'-1 <.If t'H' lnCl"l'''(· -;-.,x ~:f'~'\I1.1t.lorlt. 1'l'ovl·1p(I t:h,,~, rot' ".,
o r vrn l e n r Lon to ~H' ---X("'l'lt, It." a c t t vt t Le .. MllIlt )11':

..... .tt'·prf"" 1'1) :hr' !"'rr0""I""'n" nf "'I'lJnr'''Ifi ('1"1\,",(onll l)f on!' c'" "1\"1"" 1 1 ,\ ...

of l,qqint':H :l.'l -l l s t tn nut nbr-d from th,' Ilprfnr'T1I1nr'l'l 1.( pttrttr.l1llt •• t-",(',i<'
f"" r 1lief I ,,1 ,1\1111 1'" rAnn"l .....

".\ hl,,11\~flR leartle 1" nn n'lAor.lntion of pf!rflontl h'lvtnR ."m,. eotlHl\dtl .,,'4tn....
1.nt'·r'>Qt, t l l '.' I'\ITpnRt' ()f I11dC'h i!t to pl'omllt l' ""<'11 <~O'I""O" \nt",.~i't '~"'~ ",.,.
to '!np';)v./~ t n a r o gu l a r hUII1t1t'I. of' n 1(.11\'1 or,lIllllrl l v (''trrfa(\ 1'\!1 '('j"
pr',f1t ... ('v"n t1,nU!~!l ':1." hU!'!I1('I\1I In CIHHh,,'(," "11 "I e"0fter rt Iv« "'1~tll ,"
o r o rluc e s only '1\1ff{r{('ot Incor-« to h,. 1l'~/t·ftll"f,dnll1r. ••• "

rr"1n~ :'n'.lnt~ ,\S"lr)C'lt\tlon of In'l\lr.~n.:p. -\gr'ntll .':.:.....lfl."'!.11!'8tnn"'.11 '''loA. :" .
1° • arql1!'!q';!'nr.f>, t9'~r,-1 C.H. 17. :\fl or~'lnh:"tl()I" ,I' fn"'lrnHer d~~"t1 1"1')" .." ..

(>,1 "'(H~r"I'~!';ll)ns .,,, ....Jnf('tp.'l Int;lIr,'\nc(' p'ft~,...i throIlS'" It II l'1"t:'It.,el'''. tId- 1'1".,1 ....

~~'" up p r l vn t o hll!'tnp.8S to the or~.ntz"tion tn nr,I ...· to ti ..cr~Il." t~~ "'utli".
Th rt')IlTt I',,'r~ thf~ o r gnn t an t t on ~)(m.1f't lInt1~r He-dlull "f'll(r.H~L

In r'lt> (OR 'w of th(' {nl\('rt'Tv.~n" InAun'HH'~ !\I,,.,,t·\ I)f '1"1 t l.e r n N~l\' .. rl
O. • 7'>-: 1:;'.1'C" l)(,rl1, 1,1, AFTF, ~d 7()-','lP'O I., 'i7;'-"-17r·rfj·;··'~i-n-Q-O"""-t'"II!';..r..,.-,-o;.-- ,.,.f

th; orq,rtnf1.:ltion '.Jnq to advh~ and c ounae l , 1\1\/1 111('1'01" IInTurvle!'! tl1.t1t~"f""
[(,: nr)'JPrnr'('nt(l} !l~'?I1C!('fl tn o r de r to T'~I"'\\'''' 111'4,11 I,,,'IIII,,e;,, {rn~ 'H'lHth~:l'

fllv',ritfsln. The rp.commp.ndntions for Lnsu r anr « f('qtllrtl"'tlntfll .,p.re otfe,..,.ri c,. ."".
0(1'; r'lt\r 1

( o" t [or bit1r11nl·:. The! comm1tt~'! p r opa r l ng t h,~ r'H"om""''''~'tt"h''' tUH'~,.~
v1r "Otlt COfTI!H!na,'lt10n. and "It II CTcclndQd fron rl'c",dv11111 tiny hrt)ktr"f:p el''''Il'It til
91r"\9. ThC' court he l d this or9,Anhotion e1l:empt IIl\tl,'I al"rtion 5n\(rH~).

R(".I"flUf> Rul t no; %-152. l~';Ij-l C.I\. 5(" rlPfpr .. r o IW t1rjl,\ldzAtfol" l:)f fti*nt'.,,,,(',,
.l~' I\tA A9R19ttnl; 1\ bo a rd of. e ducat t on l n it!! tnlttlrllll"J Ileed., "'hot-II!! lItnkIH·~tt"
co,,'tnstnn':l •... ~rt' T'L~c,,11 Ln '1 sr"'c1111 func1 f o r (~,"I("I' 1""1'11 flut,O""'. 'th. 'M'to
''','1'' d oru- on :1 vo Iunto rv hnstR wHh no rOITlUnrrllUon. Til' flel~r.tt"" of th"
inr; lrance ("o"'r~ny Mol authoriz~d "Rent Will l .. ltt·;::j' lilt! boud at Gd·.le~Hnn. ."
ar," til r'~r.i"1.v<'!d ~ny brokl'rngl1 C'.OtllmtsRJon 1n tIlt" IH,Pldlllt1on.

On rhp blHdA of the inforMAtion .u~mf,tted. we h"v,. '~()JI~luded th_t. ipdU e:tl) ,,"'.
ql)'11fy 11.:4 t:ln or.~!lniz:Jtj()n pro~tf':\~ tit€' ('Oll"f.oO hll.t"",l'l inter", .. t 0. 1"l111" ~t

,1)1" 1l0~s of bus1ne~8 and not ('ngaging in flI rolllllnr' "1I.fn.... To\t Itt! ~nr"~.. ,4
t~ , 'r>'.I'l~nl.l~:'3 c.lrrtl:'r4 on !or-rr"rH nnd fot' th.' tt'l,,"cf.t """",,fit t'Jt your M"



Y r   
 

dlvtual aasbem. A l t h o r l ~ I ~  YOU do p o r f o r n  woma put1110 a a r v f ; ~  k b ' p t ~ h t  ! khp inc4apendsnt  ineuxnnce sgent.o t o  the p u b l i c ,  and you (lo have 18be L ~ U ~ Y L  
a c t  I ~ t i t t * ~  for your rnernbcrn, your p r j w r y  purporn tm t o  cihtbid b t o k ~ t l l t n  
conrnteaions  f o r  yrntr ind tv i r lun l  mca?,cra. Your mmhgr r  e a r n 0% a t  kkb 
co m f ~ a l o n e  anti you only  kcnp f:: f n r  your o c t j v l r  ton .  

I n  ronponsc t o  o u r  I c t t c r  of .Jr~nc 2 6 ,  1990, e r n t l n ~  t h a t  you d i d  rlb;k Ijpmnt V n  

qrl:?I f f y  under  a a c t j o n  ? ! ~ l ( c ) f O )  n i  t h ~  Code, you rnftbl-nnccd t h ~  ahatrc c&*f i *  t n  

8 ! 7 0 \ 7  }:ow you q u n l f f y .  Ilowcvor, t ~ n l t k c  t h -  n r ~ ~ ~ t ~ c - t - ~ ~  I I P  ( . l ip  K i n  r unt Asqnrj  
*~zG? ~ t .  f n n  of Tnrurnncr? Aqenta v .  C o n n l ~ s i o n c r ,  utlpre y , ~ ~ r .  mrtrn are n P n d  - .- 

t j i r  t r  S r o k n r n ~ e  f e ~ .  o v e r  t h e  o r a n n t r a t i o n  t o  ~ T ~ I I I - 1 9  t t t r  due@. Xrklt *nhrer 
nr. v a r n f n ~  h r l r t e t a ? ~  f c c s  thrr ,r ivh your o r \ ; o n l t , ~  t. t r rn ,  nlld 4 ~ ~ p l f i ~  (lt l t!-r' 
c .o~~~mfnej .ons  except f o r  ?. 

S :  C O  mobit. gf  y m r  In(.oin~ L C ;  t ' ron b r o k ~ r n p . ~ ?  rc~rlnl l ~ ~ ~ l r ~ ~ r a ,  I t  we~blc! flpnrfloe t n  '* 
y n o r  p r i n q r y  purporse. Ilm~r!vc*r, c o n t r n r y  t o  ycwr 11.1 t r r ,  you n r e  tlok ! l k r  
o i  ,,In t r a  Lion in tllc r aoe of T 1111-panfl*nt 1 n  Avn!!! n t  i N o t t i ~ y t %  ... - ..) 
T n  . v .  f i .  5. . qrlnrrr. I 1 . I  I of I $ 1  I I I n 1 n n t  v 

-., - - - , , 

nn 1 cr r lnen l ,  anrl n l e o  acr .apt  nntI e r ~ r v t c ~ :  t t l n ~ ~ ~ . . l n r ' r .  t r r m o v p  fiurh hlrsinerrrr 
f r  #q p o l  1 t tr::l1 f , l v n t i t  t o m ,  t:lir? r~comtwr\ddt  l o ~ ~ r \  f'ot I I I * I L I I  1nc.e t t !qk$ f , tFn l~n t ,~  1 

0 1 . '  n r e d  on r h e  opnn n n r k e t  f o r  bidding. Alqo, t h  t PI r a r , n l r n i t  ~ Q C  I P P v ~ A  u i t f )~n~ t t  
c o  .pensat i o n ,  s~nd wn4 p r r ~ c l t ~ ~ r c l  f rnq r r ~ c c l v l  nf: I I I I ~ ~  1 1 1  o k n r ~ q n  c o m f  A R ~  l)n*. 
~ ~ , ~ h e r a  of y o u r  o r ~ , , , ~ n i t . ~ t  t o n  >I re  rc?cr?lvin:! 90'' o f  I I t t *  hl.okerabe rnmkt~dton, 
c i  1 \ lor  . IF; t-o:llpcn~;\t.lnn Tl~r t \ ~ r j  r !aor:p o r  f o r  W I  i t  1 1 ,  I I . Ynrl * 

p !  :c.: t h o  n f f ~ r l n r ,  on t h e  open m ~ r l t c r  f o r  h I , ! u ,  I I I ~ I  t t r  t* not opc!rhtt!l? 4 n P h r  

s.. ,.. n:rcr.-,f4r :as t ! \ is  or?rrnCz?tion. 

Yl. 1 i ~ ! s o  ~:ercrr t ic t?  Rcvc!nue K u l . l n ~  56-152,  m~prrl,," I f ,  I s~rl lrrner t n  ntr? I r + t t . v *  PI! 

JI. ,? 7 0 ,  1030, 'In t h i e  case t o o ,  t h e  i n d i v l A t ~ l  nyml\ t  cr 1l t4  not t e c ~ f v t  hi n h *  

I crr-,..! n:;tnns o r  p s y w n t  for ,  s o r v l c ~ s .  The* ar\r 1 rr Ill r . ,k~rap+?  ronr.4 #.<,I or-* L , ~ - *  

l!.: :J s p c c f , i l  fund for  educa t ionr r l  purporea ,  I n  yobti  o r r : l l n i t ~ t t o n ,  nrily "  P I '  
t '  r n r ~ ~ . ~ l . j ~ t n ~ ~ a  ;\re received by you, w i t h  tlir rnnt 1 r , t r 1 6 #  1 0  vatlr r n r ~ i l ~ c r ~  f . ?  
p : l ; m n t  of s c r v t c e e  nnd as hroksralqa commissionn. 111  Ksvonuc Rri'lfnq ' i q - f \ ' i ? ,  
31. ,lr>r, t.h* u(~l t-r t ( .on of  t h e  i .nautnnce conprlny ,tr\d ~ I I I  l t o r l a ~ d  s g e l t  u:rs lrrtt t -- 
t '-~t. hoa rd .  Tn gc>t~t c n s e ,  one of your  ten wmhcr  ~$**11t '1 w r i t ~ ~  t f i *  +fll(c~t'?nrc,, 

Ar or( f inp , l .y ,  ! t trr 11el.rl tl~mt you a r e  n o t  ~ 1 1 t i r  lod I O  ,4xr!rnpttctn f tnn r*drr? l  
i r l .  omc t 3 x  under  sect inn S@l(c)(6) of  t h e  Cotlo. 

1 f you d o  n o t  R S ~ P R  w i t h  t h e s e  c o n c l \ ~ n i o n s ,  you m o l y ,  v .  ' i in 3 A n t s  f rn*? th*  
ria t e o f  t h f a  l t ! t t e r ,  f i l o  i n  d u p l i c r t e  a b r i e f  nf  r l t o   fact^, !' awe An! f i r p t t w r  r ~ '  

tl it c l c n r l y  e e t n   fort!^ yocir position. T f  ynll ( I t v m L l r  .,n o r a l  didcvrrinn trf  

t k l .  ! ~ R ~ J P ,  p l c n n a  I n d i c a t e  t h t n  i n  your p r o t r m t .  'I 'I~H a n c l o ~ e d  ~whiCc~ l t idh  O q '  

g l  ? e s  i . ~ n r r \ ~ c t i o . r r s  f o r  f t l t n p  n p r o t o q t .  

I f  V O ~ J  f?o  not f l l e  a p r o t e s t  w t t h  this off tcrz  v l ~ l ~ l ~ t  I N )  14?yf1 of  the d q t ~  n! 
t!.l!q r e p o r t  o r  . l e t ter ,  t l ~ i n  p ropos rd  drtc?rrntrlnr r O t l  $ 1 1  l l  trprompl f i n d ! .  



   
 : 

If  you ap,ree with thcsc conc lurr l~ns  or  d o  n o t  ~ r i ~ i l ,  t c r  f i l l '  n wtittlhh ptnkc-c.t .  
p l l> ; loe  8 l ~ n  nnd rettltn Porn 6018 in rhc  e n c l o ~ o d  crc\f.-nrl4reascr( ~n*btnfrn P *  

sorlrl A @  p o s a i b l ~ .  

If vou ~ R V C )  eny f u r t h c r  q u c ~ e t l o n o ,  p l ~ n e t :  ron t ;~c - (  I I , ~  pot 'd ,m whnntl n:rw ~ I I J  

tc.lc?phonn number &re ~ h o w n  n t  the heginnlnq nf  r t ~ l q  I t ! r r r r .  




